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1～2年目 3年目 4年目 5～30年目
固定金利 7.5% 7.5% 7.5% 7.5%
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(Asset Backed Commercial Paper:以下、ABCP)」と呼ばれ、SIVは短期
のマネタリーマーケットで資金調達のためにこのCPを売却する。主として
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上 半 期 1,2641,403 1,8022,0512,3902,6752,8742,871 ??
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The European Credit and Sovereign-debt Crisis
Satoko Wada' Katsuhiko Satoma
ABSTRACT
In Europe, the crunch in liquidity for the financial institution by the
Greece sovereign debt crisis and the real estate bubble has been
continued.
Because of the business failure of Lehman brothers at September
2008, the financial crisis spread through the whole world at a stretch.
In fact, in August 2007, the issue of suspending sub prime loans of
U. S. A. was actualized in French major financial institutions and the
influence of the collapse of the real estate bubble began to appear. In
October 2009, the report of the Greek budget deficit turned out to be
false, and the concern over credibility spread. Thus, European Union
encounters the serious situation to have "the double crisis ", what is
called the credit and the sovereign debt crisis.
EU works out the countermeasures in sequence while getting
cooperation of IMF. However, it has not yet led to the drastic solution.
Because, the monetary policy unified by EU and the fiscal policy that
authority is transferred originally do not function properly. Anyway,
the chain of the European credit and sovereign debt crisis will not
stop in the future, if the certain unified fiscal policy which is not
systematized in a euro area (including the issue of the Stability Bonds)
and the countermeasures including the economic growth strategy are
not promoted instead of the shrinking economic policy.
In this paper, we examined the collapses and the causes of the
59
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Spanish real estate bubble and the countermeasure of EU in Greece
sovereign debt crisis while arranging it for chronological order.
Keywords : Sovereign-debt and credit crisis Greece Spain.
JEL Classification Numbers : H63; Et4.
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